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United Light &

Railways Company
A Public Utility Coftipany

opcrntins fins, electric light and
power, and electric railways, serv-Ii- ir

more than SO prosperous
communities in the States of

Illinois. Iowa. Indiana, Michigan
and Tennessee;

Surplus earnings have aver-
aged more than twice Preferred

i Stock dividend requirements since
the organization of the Company

l in 1910.

At present price Preferred
Stock yields about 6.
Common Stock pays 1

quarterly
Dcscriptiee circular on request.

H. F. McGonnell & Go.
25 Pine Street, New York

1917 CALENDAR
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DIVIDEND DATES
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' Shown Dltldrnd Meetings;

Dales; Divi-
dend I'ayahlo Dates of
Shares listed on the New
York Stork Exchange and
New York Curb.
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l I Mew York Coffee j
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Six Industrials
With prim or listed Industrial

shares down to a level which
again permits attainment or lih-rr-al

Income, there Is a particu-
lar Incentive for discriminating
eelectlon. Sir Industrial oppor-
tunities are described In our
Circular

Sent on Request.

John Muir & Co.
SPECIALISTS IN V

Odd Lots
Main Office, tl Broadway, Nsw Yerk.

42d Bt. A Rroadway.125th St. A Lenox Ar,
fiUth St. A Mad. At. 20 Court St., Il'klyn.
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MS iescrihint Oils Inttstmtnt.

WHITE & CO., Inc.
11 Pine St. New York

MISCELLANEOUS SECURITIES.

American Chicle
American Chicle pf
American Orapho.,.,
American flrapho pf. .,,...
American Typefounders
American Typefounders pf...
Atlas PoVland Cement
Auto Sales
Jterohart nros A 8 1st pf, ..
Bam ha r l Bros & H 2d pf.
Hush Terminal pf
Borden's Condensed Milk.. .
Borden's Condensed Milk pf.
Celluloid
Chllds Tlestaurnnt
Chllili Restaurant pf
Crocker Wheeler,
Crocker Wheeler pf
Del, lack &lVest Coal
General naking Co
General Hailing Co pf
Gray Nat Telautograph
Hocking Valley Products
International Bait
International Silver pf.,
Michigan Limestone
Michigan Limestone pf
Midway Refining Co
New Jersey Zinc now stock..
Otis Ulevatnr
Otis Clcvntur pf
riU'lpa Dodge U Co
Pratt Whitney pf
Hemlncton Typewriter
Itemlngton Typewriter 1st pf.
ItciiiliiRton Typewriter Id pf
Itoval llaklng powder pf
Safety Car Heat . Lighting.
Singer Manufacturing
Tide Water Oil
Wappler Kleu
Wsppltr ISlec cf
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LON'DON. J'ru. 10. Money In Increased
demand for war loan purposes
Discount rates harder. The stock market
Hosed eoincwhut easy on salts made to tt

In tho new loan, while offerings In
tnuncqtlon wtth the liquidation of enemy
Interests offset the effect of a few Invest-
ment orders In tulonUl bonds, rubbor
etntks and home rails, American securl-t- l'

worn undecided "pending the clearing
of the polltltul atmosphere. Reports

tint wir loan upplicntlnns are
with the apprnaih or tho closing

of the list, und n l.irt:i amount of mone
Is expected Jo he taken off the market
li i week 7lff,i.lals l,HI.i. the Issuo will
I" it huge eiii'i'cM ('iiiisnls for money
Hoed lit Sit, new 4 1, per cent war(an kI 99 .Money i", per rem Die
c'iiiii ran., short mid three inoiithh1 hillsl'r cvht. liuld premiums i l.lihon,

FINANCIAL NEWS

AND COMMENT

I'liccHnliify Chocks ITciivy

ISu.ring, but Does Not Cause?

Liquidation.

STOCKS MOVE UPWARD! "K

Hank Statompitt Extraordi-
nary, Lonns, Demand Depos-

its and Cash Decreasing.

The many uncertainties In the Inter-
national situation naturally serve to re-

strict large buying In the stock market.
I but they fail to attract liquidation or to
tring about uneasiness In the financial !

district, where conservative optimism
prevails. The expectation that stocks
might move to higher levels yesterday
on the .basis, of covering of shorts rather
than on outside participation In dealings
was fulfilled, the general list moving
up from substantial fractions to a point
or more, exceptions being confined to a
few issues In which selling pressure was
reported because of conditions affecting
the companies concerned rather than the
market as a whole.

Dealings throughout the brief session
were limited almot wholly to transac
tions of the professional element, which
Ir. most instances oporated merely to
protect itself against the possibilities of
seriously adverse developments over the
two day holiday. Commission houses
had practically no orders from outside
sources for either account, barring a few
Instances of Investment purchases.

Total sales were unusually small, even
for a dull two hour market, while the
gl eater part of the business was pro-
vided by a few stocks. Chiefly Central,
leather, the Mercantile Marines, Peo-
ples Gas and United States Steel, the
last named gaining more than a point
and closing at the best price of the day.
Although the report of the United States
Steel Corporation showing unfilled or-
ders on hand as of February 1 pre-
sented a decrease of a little more than
73,000 tons as compared with the high
record of December, the exhibit was,
with the exception of the Decemher
statement, the best In the history of the

I corporation and carried with it further
evidence of the remarkable position of

I the iron and steel trade.
Among the few stocks In which losses

I were reported were Peoples Gas, which
continued to go dpwn on the basis of
the company s poor showing for the
last year, and Saxon motors, which de-

clined 13 points on sales which appar-
ently were based upon the Idea that the
recent large fire at the company's plants
would seriously Interfere with the pro-
ductive capacity of the corporation.

Bank statement figures made an ex-
traordinary return in many items, loans,
for Instance, decreasing almost $80,000,-00- 0,

while net demand deposits decreased
more than 1104,000,000. In cash there
was a decrease of a little more than
119,000.000. the final result of nil changes
being a reduction in the excess reserve
of $1,010,790 to J164.sG8.730.

With only a few exceptions the ex-
cess reserve of the clearing house banks
Is now larger than at any time since the
new banking law went Into effect, and
according to all known factors In the
situation the position of the banks should
Improve In the immediate future, al-
though so far as the money market Is
concerned no additional surplus is
needed to Insure continued ease in loan
quotations.

PANAMA R. R. EARNINGS GROW.

Operations Hindered by- Slide, Gea.
Gorthala rtrpnrta.

The Government owned Panama Ball-roi- d

Company concluded operations for the
fiscal year ended June 30 la- -t with a net
Income of i3,453,S93. Qriyss earnlngl were
17,909,436. an Increase of 11.13,175, com-
pared with 1515. Operating expenses,
which were held down to 76.091 of srnss
earnings as against 87.99 In 191;.
amounted to 14,011,831, an Increase nf
81,033,946, leaving net operating revenue
It. SIMM, compare.! with 1473,431 for
191.,.

The figure of net Income for the year
shown In the report ts arrived at afterdeducting all operating costs, nxert charges
amounting to 179,031. and deprecaltlon on
account of rolling stock and plant equip-
ment of I4l,:t4

Major-Ge- George W. Geethals, presi-
dent of the company. In his report to stock-
holders, said: 'The Interruption to canal
traffic caused by the slide In September,
1915. continued to April It, 1514, when the
cinal was definitely reopened to commerre,

i During the Intervening period all freight
brought to the company's terminal on
both oceans was transshipped by rail be-
tween sleamcra.,

BIG ORDER FOR RUSSIAN ROAD.

American-- Said to JIatc Itece.Trd
Contract to Rnllrf.

Word wm rectfviM htr ytifteMiiy from
p4?trorr!il that tho UtiKilan Mlnltter of Kl
nance hm acceptM tho tend or mido hv
A inert can financiers to construct a railway
nyiitem from th Morow ooal re if Ion to
Donttsky, to iLdvaneo 200,000,000 ruble fur
Ihf work anl to flnli It In threo and a
half yara.

At tho offlcea of tho American Interna-
tional Corporation, which has ten nego-
tiating for feveral .arc rtuistan railroadcontract, it ft aatd that no word had
been received on the matter. It wan ex-
plained that tho nil? an Minister probably
had given an option on the contract.

DALLY TREASURY STATEMENT.

WASHJNOTON, Feb. of re-

ceipts and disbursements of the Treasury:
This month. Fiscal yesr.

Receipt 11M12.471 t4Ml,C33
Disbursement 2,0O8.7M 33,U0,10

Deficit $T,34.2 $153,ll.tn
Receipts from customs, $(31,593; Internal

revenue, ordinary. 11,392,119; Income tax,
1105,9:4. miscellaneous, $55,23); nations! bank
notes received for redemption, $1,331,334.

Ktatement of United Atates Treasurer for
February ;

GE.VEBAL FUND.
AvalliMe gold
Available silver
United States notes
National bank notes anl Federal

reserve notes
Certified checks on banks
Subsidiary silver, minor coin and
.silver Irall Ion
rnrlasslflcd (nnsorted) currency.,..
Deposits in banks and rhlllpplna

Treasury

Available currency In Treasury
snd banks

Deduct current liabilities

:,453,45
19,398,751

3,344,413
14,439

111,374

103,704,408

Net balance In ceneral fond...... 144,

nF.3EP.VE 'FUND.
Gold coin and 1142,971,0;

TRUST FUND.
To redeem outstanding rertlflcates.$3,S19,lS0,u;
Urtnd total cssh assets In Trrsssry 2,441, K4,r

CHEMICAL STOCKS.

Bid,
Am Cranamld :i
Am Cyans pi 44

lly.Pr Coltr,.l
Cas Co ot A. .19

Davison Ch. . 3
Dow Cliem,...3W
How Ch iif. ino
Ww llleaii, ,1'S)

Keilerwl Chem 10

Fed Chem tif .103
FreeiKirt T S'13

(Irasselll Ch ,547
Cross Scrip. 31

Harrison llr19."i
liar llros pf,, 9j
lluolirr K C '
Hook B C il W

tXx dividend.
t

Ask.' Bid.
Solvsy ...333

All,
ira'Maui aik
43!Merrimac
40IMifh I. It

$s.:i,mj

12,103.
904,147

119,1111,7(0

442,33

hellion

33!ICy

1.100
1. tt

Ch. SJ
iii.i. 1. a. n Ht

3

4,

I

,

lOHMulf Co, II (. C3

rAIMutual Chem.lM
..INlag Alk nf. 10.'

1"S I'enii Salt Mis .,
.'..V.IUnllln Chem, .

SSlRntllii Ch pf
JSIKomel SoIvay.SM
.ISinllh As Ch, .

lOOlSolvay l'roc,..4U' ulStand Chera.,,114
Ml

Ask.
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m
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S3
(7
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100
SO

ItKl
S.--

3.10

136

--Closing. llhv.1
Bid, I Ask. I Rt.
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24 H
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62 K
43

til
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184
014
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lU't
9.'

124

47.
3.'

24S

l2V.i

74V 74i
1014 lOl'ij

99.
110. 113 I

91. 924
117,4.130

.T 5314.
75T1 761
72T.I

390
390
121

21 U
67U'

121
43
?5

151-T- '4
82H
ss

"7?,
33
SO

25 ',4
1

I

66- - I

433 434.

W.i 38

110V4
37

23 Ts
140

20

39
30
37

H

55

100
78

100,
64 H
4.1

H
97
124
62 V4

60 U

43
75
97
35
65

127
22K
67
51

60
89

14H
96K
27
52
78
54
304
22?4

136
93
40
22

68
103
'9514

U
97
54

3774
99
99

111

24
3

254
46

101
91
47
144
26
2014

i
274
62

102
215

52

82
97

135
124

52

204

48H
51
17
314
59

82 H
97 '4

43
63 H
44
II
62
16U

' SO
70

; 7,
114

j 96

I 474
3B

995s

77

53

74

100
1400
,122

674
44 !4
23

4
152

83
59

118
35
no;;
26
2i'4!
53 V
70 I

Z0.4 25

87 I 90
121 il224
21 21 H

87

V4

25

65U

38
89
24

143
22
26
394

.
40

1624 163
104 106

88 I 89

112

37
H

21

U

66 U

35

V4

1284

U
88

76
44

92

1354

105',
117H
IO614

1094

1114

31

00 la
1134'
130
80

1014
544
434
38 .

9841
12i
04

61
-- - I

43U; 6
754 6
98 7
42 ..
67 4

128H 7
..

6714
52
664
63 j

89 i.
364
16
98H
29
53H
80
554
30T4
23

I3t
94
404
234

1284
k 1 r.

1034!
964(24
64

99
54
8814
38

102
102
764
44 H

UlTs
3
4T4

254
47

102
9U4
48t
15
264
21
92 s!
Itti
63

103
215
524

135H
834
97U

138
.1244

52
1054
1174
106

21
110U
484
514
174
32
62

Jan. it
Feb. 29
March
April
May 30

30

...
llalley
Heater
ililflalo

Conlacaa ..,
Crown
Foster

til North,
llarzraves

Less.
Mors

224

t

NEW TORE STOCK EXCHANGE P3.TCES.
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10
31

34

10

34

Bid,

4

4

4A
4

13
It
(4

Saturday; February 10, 1917.

Annual dividend rates quoted In dollars.

Sales.

49

1200 Alaska Mines...
200 Alaska Juneau
300 rs

200
1000 Am Ueet Sugar
550 Am Ag Chemical pf.'. . . ,

300 Am Can
Car A Foundry....4900'Am Cotton' Oil
Hide ft leather....,

400)Am Hide & Leather pf.
lOOtAm Mnsfcd
300 Am Unseed lit

2200iAm Locomotive
llOOiAm Smelt
200 Am Smelt pf
100 Am Smell Sen B

Am Tel Tel
500,.m Woolen
400fAm Zinc

22001Anaconda
600'Atch, Top Santa Fe.
uuiAtcn. iop Hanta fe pf.. 99 99

Line..
5 1600At. Gulf & W I..7,

7
6

6

4

7

6

6
7

8
4

3

-- 19

t

13

&.

loo! Barrett
lOOOIIIaldviln Locomotive

2001 Baltimore & Ohio
24 Baltimore & Ohio pf.

lOOjBatopllas J

lOOlBethlehem Steel
25i Bethlehem 8teel

400' Bethlehem Steel Bwl...
800!Bethlehem Steel
800Brooklyn Ilapld Transit.
lOOlBrooklyn Union Gas
2001 Butte & Superior.
lOOlCalifornla Petroleum ....
lOOlCallfornla Petroleum pf.
600ICanadlan Pacific

4600ICcntral Loather
300jChesapeake A Ohio
500ChlcKo A Northwestern
200 Chicago Gt Western pf..
SOOIChlc. Mil 8t Paul

1000 Chip, Kock Isl A Vac ctfsl
1200 Chile Copper '

iiiuu t nino uopper
100Cluett. Peabody A
200.Col Fuel & I
200Col South.
800 Columbia G A E.
200 Cont Can
600 Con Gaa

2700 Corn Products
8400 Crucible

100 Crucible
5900 Cuba Cane.

200 Cuba Cano
400 Den A Rio
50 Detroit Edison

300 Dome M..i
1200 Erie

100 Erie 1st
100 Erie 2d pf. .t '.
100 Federal M A S pf
200 Gen Elec Co
600 General Motor
200 General Motor pf
"OOlGoodrlch

North
lOOJGulf Steel 2d pf
700 Harvester Corp.
100 Illinois Central
900 Inspiration Con

3000 Int Nickel v.

1400 Int Paper
900) Int Papeij

1200'Interboro Con
200!Interboro Con

Inter Met
Tea

lOOjKan City So
1600Kennecott

Lack Steel
SOOlLaclede Gas
200 L Erie & West
200 Mackay Cos pf
300 Manhattan EI

3500 Marine
9800 Marine pf

400 Maxwell Motor
200 Maxwell Motor pf....
200 May Department Stores..

2300IMex Pet
300Mlaml Copper

30

ft

lOOVMo, Kan A Texas
300

20
400
100
500

2400
400
100

1300
1000

200
300
100
200
300

1400

41100

Montana Power..
Pacific w I. ...

Pacific w
Nat a A
Nat Lead

E A 8
Nevada Con
N Y Air Brake
N V Central
N N H H.....
N Y. O A W
Norf A West.

Pacific
Ohio Cities Gas. ...

Silver
lOOlOwens B .

1300 Pcnn It It
Peoples Gas

200 Phlla
100 Pitts Steel

50 VKXk Steel pf....
500IPr Steel Car

lOOOIPitts cts....
Pitts Coal pf cts..
Quicksilver

100
1100

200
2500

700
100
200
600

1000
1400

1400
3800

2700
100
800
100

400
1000

300
100
900

1800
200
600
100

Mo

Suit

Nat

No

Ont

6200

Coal

1000

1200
1000

Gold

Quicksilver pf
Kay Consol Copper
Itailway Steel Spring
Republic Steel
Itepubllc Steel pf
Beading
Saxon Motor
Seaboard Air Line
Shattuck
St A San Francisco
Southern Pacific
Southern Ry
Southern Ry pf.
Studebaker
Texas
Tobacco Products
union Paclflo
Union Pacific pf
United Cigar Stores
United Fruit
U 8 Industrial Alcohol...
U S Rubber
U 8 Steel
U 8 Steel pf.
Utah Copper
Utah Securities Corp
va-ca- Chemical pf,. .
wabasn Pf A
Westlnghouse Elec ....
Wheel & L E w I
Willys-Overlan- d

Wilson &

Odd
162,900 shares. holiday. January

25,348,000. Same 21,626,700.
Where follows quotation Indicates or ten shares.

U. STEEL ORDERS DECLINE.

Unfllled Tonnage 73,2.12 Belevr De-

cember, 1810, Banner Month.
A total of 11,474.054 decrease

of 73,232, In the unfilled orders on
of United States Steel Corpor-

ation is shown In the monthly statement.
yesterday. However, the figures

for the end of January were exceeded by
only one month In company's
history. December last un-

filled tonnage amounted to 11,647,286,
January 31, unfilled tonnage
amounted to 7.922,767; on samo date
In 1915, 4,248,571 : In 4,613,680; in

7,827,368; In 6,379,721, and In
3,110,919.

The monthly comparisons 1916
follow 1

31..,

Juue

Adsnac

Cbamb Fer

Ilea.

filfford

Hud Kay.,,,
Kerr

Jewel

Amer

Co...

Louis

Issued

7,22.7 July 11

4.44, 444IAUS-- . II...,
9.t31.0018ept. 34....

.439.Ul!Ocl. tl
9.937,7'JllNor. 34).,,,
.440,lU!Dec. 31

TORONTO CLOSING,

i2

4S

..I

are

All pf

100

Ask

44,

14

.1H

100

rts

Co

pf

Or pf

pf

100 Gt pf

pf

pf
100
100

500

pf

1st

aH

Co

pf

pf

100
600

100

Mo pf 1..

V.

No Co

Co
pf

400
600

Co

Co

S.

the
the

the
On

On
the

the

for

Krnabeck ..
Hose

McKlnley ...
Mining Corn.
Niplssing ...
Peterson I,..
Rliht of W..

Silver Leaf.
Trmlskam .
Trethewey
netuauier...
York

....
9.440,337

... ,10,013,300
,...U.KI.M2
,.,.11,

Bid. Ask.

44

m

r.
1

3

34
IS
7
1

10

MA
l2
lis

12

3
I

49
19

4

THE SUN, SUNDAY, FEBRUARY 11, 1917.

Open

June

.

ing.

26
83
97

100
424
61
43
12
62

26

97U' 97V4

164 164
70 14 71
96 971

61l

1144 1144,1144 1144)
a.!' 9.i"hl

124t1243, 123,
174

364( 36
74 74 74

111 111
91 91

116 116 116U6,
33

75

391 1391 391
400 1400 H00

22,
123

22,

il

-- ial -ls vn

1 1 1

391
400

121 1

12
37

123
43 41

2J
''

66'

152 1152

83, 82
on oowi os osvki

lllfi lit 11
34

21

49 49

52'
70

43
20
38

6'
121

20
5

111
7

88
24

140
20
25

30
39

162
105

88
54

113
117

80

42
38
96
12

12
61
21

75
100

40
65

128
22
66
62
65
69
89
33
15
96
28
63
79
54

22
135

93
40
22

128
68

103

101
76
45

110

4

25
46
74

101

31
14
26

92

110
48

60

Did.
. .

II

pf

1:1

nf. .
Ot 345
Ot

100

62
43
12
6

7

123

82

42

Sl'
SO,
23
21- -.

53
71)

434

544

294

424

20
38
87

122
21
66

111
38
88
24

140
af0
Z6
39
30
39

162

89
55

113
117

80

64
43
38
97
12
62
12
61
21
43
75

100
40
65

128
23

62
66

69'
89
36
15
97
28 f
53
79

91
51
14

28
62

4S

60

llsll

111

25 I

S3
97 I

' 98S
42H'

62
43
12 I

604
164
49 !

704
96

35.
0.0,1

I

-

121
22 .22 J--

67
123 123

j
22 22

I

,

.

,

I

I :

34

25
21

70
43
20
38

20
64

37
87
24

140
20
25
29
30
39

162
104

88

'113
117

42
37
96

12
61
21

4

75

40
65

88
33;

j

28
53
79

54 54
30 29
23 22

13s as
93 93
40 40 ;

23 22
128

68 68
1034,103

3i!
101

110

4!
23
46

75 74

16

941

K4

46

50
17

8.1

AOL

42

43
12

70
97

3.1

93

52 52
75 73

67

32

83

344'
80

53

43
20
38
87

20

87

25
39
30
39

I

89
55 -
78

M1 DSfS

12
62

98

128

110

65

37

24

20

43
38
96
12
62

61
11

75
98

'IOO

65 67
51 51
65

59t

15

6 6 6 6
97 '

6

2
4

'

20
92

484

25i

604

464 474

ioiu loiu

394

122

111

140

117

66'

28,53'

128

103

54, 54'
101101i
76;43'

46'

20;

23(

78l

59)

2

102ll03;i024'102
209215i203213
135 1133 133

S3,
137 137 137'137
123 123

I 52'
104 1031044 105
1174 117!ll7'4 117
106ll0fi,106'l06

0
.110

31

OOfPFEE MARKET.

ii

49

12

40

89
36
15
97

78
54
30
23

93
40
23

68

95 95 93
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May contracts told S.31 to 8.2.V
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with 1.10c., the low point Friday, and
the Just before the German blockade
announcement Official cables reported an
advance of to 1V rets in Santos futures I
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GOSSIP OF WALL STREET.

CoaserTSHWelF Ballloh.
their weekly letters customers)

the greater number Wall Street houses
conservatively they aris

ursine caution speculative operations
and suggesting the wisdom close

current Investment oppor-
tunities based Ufion prevailing
prices high ftrade securities rela-
tion actual values. prominent house
fSjjrn condition that must not
overlooked that prices more
Inviting Investment basis than for many
tears. "Indeed," the house says, "we

recall time which equals the
'si I present this respect. Take,

ample, Pacific, which practically
I has been t'iwn a cent.

1 I dividend basis and to-d- selling
t a level which gives buyer than

cent, Investment,

4

IDC9 irruusinai
kiiiuiik repie.-eiHitll- companies

even better returns."

Time for Serlona Thnaaht.
Another has this "No- -

I body has been more optimistic regard
whole situation during the last

years more than have been.
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ment and activity and cannot charsge.
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taken granted matter
oof course. serious

t

1

"S

4

a
a

'

'
7

U
1

s

'

u

1

1

'4
1

1

1

1

to

31

43 44

Jc..

125

j

1

1

1

3

1

2

'

1

1

5

i
's

1

1

1

1

1

1

,17

4 II
I 14

Ask.

IW

a

113

lit

In to

are
In

a
of

as
in

A
one be

Is are a

do not a
In for ex-

it
1? 10

Is at
the

7 on his If

U

13

115

of

of

of

into ine iieia one win
iinu uie

j to
in

to
"X 71 or we

We are by

are can- -
not be for or as

Is for

U
U

up

thotwht and hard thinking

clearances nu.wii lor history

Federal

in1:5

1.40
8.44
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'""cu .New

In- -
vestor as well as for the speculator. ,n
fact. It Is up to the people now to rt '
their share of It for thlrws and In alt
ways."

Intrr-M- ct

The 44 per cent, collateral bonds of
the Interborough-Metropollta- u f'ompany
are secured by the stock of th Interbor-oug- h

Rapid Transit Company, which
pays dividends at the rate of 20 per cent,
a year. Thers Is no that thlet

cannot be maintained, and as to
meet the Interest on the Interhorough-Metropolita- n

4 It is only necesary
for the Interborough Rapid to
pay dividends of 9 per on Its stock,
there can be no reasonable excuse for
the current weakness In the Interborough-Metropolita- n

bonds. And for that mat-
ter, there Is no good reason why the 6
per cent, preferred stock of the

should be
for sale, as It has been In the last week.
It has been pointed out by experts that
upon completion of the new subways
there will be an ample surplus, for all In-

come on securities requirements, and that
based upon the present capacity
the dividend on the Interborough-Con-solldate- d

Is. absolutely safe. Regarding
the Interborough - Metropolitan 4s.
which sold at a new low level In Friday's
market. It should be borne In mind that
for the five months ended November
30 last the Interborough reported a sur-
plus after of $3,182,393, and that
In the year ended June 30, 1916, the com-
pany earned 26.15 per cent, on the stock

underlies these bonds. The Inter-
borough Consolidated Company, which
took over the Interborough-Metropollta-

needs an Income ot about $3,300,000 a
year to meet expenses and the Interest on
the Interborough-Metropollta- n 4s. In
the last year, however, the holding com-
pany received $6,931,000 as total Income,
all but about $160,000 of which repre-
sented 20 per cent, on Interbor-
ough Rapid Transit stock. It may there-
fore be easily seen that the Interborough-Consolidate- d

could take care of a large
division of Income without having the

on 4 per cent,

year closed
Dajs

SolUaug Stops.
It is understood, according to Informa-

tion given by international houses
have been Identified with operations
between this country and Germany, that
the liquidation of German held American
stocks has run Its course, at least for
the present. The reassuring statement
made In Washington that In the event
of war the In this of
German subjects would not be disturbed
apparently has been effective In checking
the German selling In the local securities
market, whtleT It la that there has
been a certain amount of rebuylng of
American stocks by German

disposed of their holdings earlier
In the week.

Country's Money Strength.
An anslyela of the strength pf money con-

ditions In this country offords every rea-
son for confidence In tho outlook,
particularly at time, when there Is
a pewslblllty of the United States

the European war The official
statement of the amount of money In
the country at the beginning of the cur-
rent month shows an Increase as com-
pared with, the sime time a ago of
$62S,003,176, of which $534,043,281 Is In
gold. The total money In the
Including Federal holdings. Is
$5,n43, as compared with $J16,-26W"-

at the time of the resumption of
specie payments In 1879. Not Including
the money In the there was
an Increase- In the circulation
In the last twelve months of $364,381,994,
of which $308,033,485 was In gold.
Bankers are pointing to this remarkable
statement as a surety for relatively
conditions In the money market, no mat-
ter what develop In domestic or In- -

ternatlonat affairs. Based on the pres
ent population of the United btates. the to-

tal amount of money In circulation would
give each person $43.50, as compared with
$3?. 67 at thts time a year ago. and $16.92
In 1S79. when the population of the
country was 48,000.000, as compared
with 103,000,000 at present.

The Colorado Vnel Stockholder.
Whether there Is any ground for re-

joicing by Colorado Fuel and Iron
stockholders is something that must be
determined romft time In the future, nut
the outlook for the common stock holder
Is materially brlghtor. From rather dis-
couraging In 1914 and 1915 tho

reached a position at the end
of 1916 operations where It could show
an equivalent of almost per cent- - on
the common stock. Earnings of the
company are at an estimated
rate of $37,000,000 annually and an
enuivalent of lietween 12 and 13 per

the
PluCK to June 00 iktxi. 1111 me nun
and steel Industry sold 1918
It would appear reasonable to suppose
tho company's earnings could bo main- -

Increased apprehension na to ocean freight nt the rate for at least
faculties Dartlv resnonslble for further I .
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already

anotner year ana wan me iirrcariige pi
dividends on the .preferred nlresd,
cleared for common stock holders reason-abl- y

may be pardoned for op- -

tlmlstlc regarding their own position In I

respect of dividends. .
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s.ls

S.37
8.31
S.S3

73
93

1

all
all

Its
its

ircsii

wlin do not believe the sof this
country are to be seriously upset by tlio
poMtihlllty of increasingly aaverss

In the situation.
The gain last week was more than 65
per rent, ns comp3rel with the same
v.eek In 191 anil more than 140 per
cent, as compared with 1315, the

being confined to no one
of tho country, l'ractlcally in every,

week In tho last twelve there has
been in tho
volutrm of payments through

clearing houses.

II Ir Dividends by Cotton 31111s.
FALL RIVKIt, Mass. Feb. 10, Wat cot

ton mills In the flrst three months of tho
nscal year beginning November 1 paid In
dividends an of aboutIt, per cent, nn a of 139,-SI-

004, Tho figures) wsrs the largest for
any quarter la many years.

BONDS ARE FIRMER

ON SMALL TRADING

Upward Tendency With Little
Activity in the

Predicted.

STREXfiTH IX FOREIOXS

Intcrborong-- Metropolitan

i I -- 2s Part ot
of the Week.

General firmness was the
feature ot the bond market In yester
day's two hour session. Substantial re
coveries were recorded In the higher
grade and speculative Issues alike. In
many Investment houses tho opinion pre-
vailed that affairs would
remain unchanged for a time and that
meanwhile prices would Incline upward.
The basis for this opjnlon was the re-

ported disposition of Germany to con-
sider modifying her submarine pro-
gramme of warfare.

The general however. Is to
refrain from pending the de-- 1 AmMalt.
velonment of definite In our I nf . 44-
relations abroad, and In consequence lit-
tle activity is looked for in the bond
market at the

Tho sharpest recovery In price yester-
day was In

4s, the net decline of the
week to 1 points It developed that
the spectacular decline of this
bond was due to a mistaken position ,dn
..... , ., .i.v.vc :..,-. ,pflngs under the new subway contracts. 2pf

Foreign Government Issues were ' CfT"-
stronger. Anglo-Frenc- h Es to I

91 and .United Kingdom 6s gained a half
Total sales In par value amounted to

$1,897,000, compared with $3,813,000 yes-
terday and $3,591,000 a week ago.

Quotations on Government bonds and
sales of other bonds follow

V. 8. BONDS.
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3s, coupon"
3s, coupon. 1944...
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3s, ranams, coupon
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PAniS, Feb. ices steady on tho
Bourse 'to-da- Three per cent rentes. 63
francs 35 centimes for cash, llxchango
on London, 37 francs II H centimes. Fleper ctnt, loan, 17 francs 10 centimes.
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do pr 9A

BulItAP. 88
do pf 107

Burns Brs. 101
ItushTerm 90
Buttertrk. 17'i
CanSonth Sic
Case nf 82
CRRofNJ290 H
t enA l.wc(hi A Alt . in
do pf 17

Chi MnTfc
HtPpf I17W

cwNWpfiro
ChSPiO.10.1
do Df 1.10

CCCAStl. 39
do nf 72

Cluett pf.107
ColSo pr 50

do 2 Dt 30
CompTR. 42
ComCnpfllO
Con Ins 5.1
CornPr pflOO
CresCar.. 40
CnAmSimlSA
do pf 101

Tel4nud.l42
nLAW...227U
ITcerenf 97
DenROr.. 12
ntstSec 2S
DomeMIn 20 '
Orlsaw-S- .. 53
D11ISSAA. 4W
dn pf 8)5

KlecStorB 2
ErieftPtts 59
FedMAS. 12'.'
OWnelm.lBO

pr IS

W . 2 SO
GenChem22l
do 108 11&

Odrchpf.io)J
urtDDm. hi
OtNofJre. 31
Cm-nCC- 41
OulfSteel.llO
do pr 102

HarvNJ..1121i
do 117

HarCornflll
HomentStl2HC
Int.sjrCor. 14
IntAarpf. 3.'ilowaCen. 3

pflOH
JKayatr.,120
ao pi.

pf 54 4
KrtlyHTlr 51
do nf 88

KiursF.lecll.l
LErleAW. 17
leTlre. 204-lhii-

V 73 1.
LutMTohSS
dn pf 122 '4

Ixinstsld. :194
lirlllard..2ii
do pf us

LA Nash
LooseWIl. 21 T.
do pf 85
dn nf 55

Mackay 8411
ManhatRh 14
.ManhatSh 73
do nf .110

Maxwell2p.14
MayDStplOA

2, Am

Wll

1.10 F..175

pf.
pi.

Arms.

the
I,

I20
NEW YORK

58

ISO
17

71
98

20.1
95

114!,
117
101
120
23 li

ion
vs

tn
14.
ins
1211

31."
108

V.i

74 i
fill

7'J1
42",
IB

10.1
118
1.1)1

70
100
95

1044
108

58ic
Ho

325

pf.

18
30

1185.'
17S
115
140

48
SO

nn
55
45
474

115
54

ini.4
M)

17S
10.',
145
230

2fli
22
55

5

S3
7f)c
15

200
do 162 163

Oastnn W

250
nf

110

JewelT

KanCS

12.1

85
31.

US
105
115
120

135c
15
38

109
130
118

.VI
63
95

120
18
22
74

275
126
414

229 i
128,4
125

24
01

80
3

76
120
35

108 4

Transiie

dn
t;cigst
UnFrult

UnDnig
pf

Am Traction. 360
Am A Tract pf ..113
Adirondack Elec Power. 34
Adirondack Klec Tow pf IS
Am liss F.lcctrlc 149
Am Gss A Electric pf.. SO

Amer Power A Went..
Am Power A Lltht pf.
Am Public Utllltle 34
Am Public Utilities 70
Am W W Klectric. 10'
Am W W psrtic pr. 2S

Am V 1st pf..
Carolina Pwr A U(ht . 41
Csrolina I'wr pf..
Citlc--s Service
Cities Service S7

Colorado Power 39
Colurailo Power pf. . 10)
fomwlth Pr ny A Lt 67
Coniwlth Ry A Lt pf.
Klectric A Sh pf.100
Empire District FJec pf. 90
Federsl Traction., lt
Federal Lt Traction pf S3
('.as A Klec Securities. 300
Oss k Klec pf JS
Northern Ohio Klectric. 40
Northern Ohio lllee pf . SO

North Ont Lt A Power. 10
North Ont Lt A Pwr pf.
Northern Slates Power. 141
Northern States Pwr pf. 91
Oiark Power Water..
Pacific Gaa A Electric.
rarlflc Oas Klec pf.. 91

Pine ltluff pf
Republic Ry A Lt
Republic lly A Co pf 73
Southern si Kdlson
Southern Cal Edison pf.lOS
Stsndsrd Oss A Elec. 10
Rtsndsrd iss A El pf.. 37

Tenn lly A Pwr..
Ry A Pwr pi .41

fnlted Has k Elec... 10
1'nlted ('.as A Flee 1st pf
United (las Elec 3d pf 13

I'nltisl Llsht A . .
I'nlled Lt A llys 1st pf. 73
Western Power 17
Western Power pf
Ysdkln River Power pf. 99

Par HO.

nid.
Anna r.i pi

I Brass 310
A II Mil ..
A H MI pf M

4 Atlas Pow .Jf
"J us

4 JO
4

4

4
4

4
4

1

4

4

1
-.

1 1

1

..

I

1 1 1 ,1

1

2

Hllss (R Wl ..S35
Rllss pf 73
Can F A
C F A F pf. 90

Can. Exploa ..400
Can.Exp pf 104

uan westing.
Carbon Steel. SO

M

60

Carh Stl 90
Carb bll TO

Colts 713
Ex dividend

to

21 ?

42,
lnsu

-

71H

I8K

134

ll!X

'4
41"t

I.latit

91

pf...

70

97

SO

llond

Securities

55

41

97
Co... 44

W

Tenn

7s

Rys.

63

vslne

(EWI

Bid. Asked. .

MexTrtpfMO (M
MlchCen 113c 1284C
MAMtl.new23t; 2
M Ht I'

S.8M 107 112
do pr 125 13J

M S I' .It
SS.MI.I, 72

MKn&Tx 7'4
Monl'w p.iij
Mnl'ac. 9
MorAKsz. 7
Natlllsc, 117
do pf. . 122

NatKASp. U4
NstMpf.llI)
Nalty.Mlp
do 2pf 4

NtirTiM 17
NYCA.8tL.10
do Ipf 7Us'
dn 2pf 49

NY Dock. 13','
dn pf. . . 18)4

NYIJcW112
Norf Ho . 2S
NorfAWp 87
Not Sco 91
tlwensnf 1171;

do Ipr
do 2pf

Pac.Mail.
do nf

M
r.H

99
PacTIATI 2
do 95

PnAmPtp 904
PctUbAM
do Ipf 88

Peoria AC. 8!
P.Marq. 20
dn pf. . .

P;CAStL 78
do . .

PereMPrlpoS
lltlsCnal. 44!J
dn pf . .111 120

PFtWAC.137
PrStlCpf. 105H
PbSerCor.125
Pullman. ISO
KyStl.qpp 9
Readxlpf, 42 'j
do 2pf 42

RensASarlCX
StlASFpr 35
SlIASoVV 234
do pr 40

SeahdALp 3,14
8rsltoebk.220
do pf. .1204

Slovs-S- 58
do If. . 90

SoPRSug.170
dn litStand.MUl 4do Df.

Studebkpl07
stuti. 494Tc Pac . 15
TV,hl-- H nf nn

W
cts

TennCG14,4
ThlrdAve. 36
TlSLtW. 3
do pr

TwinCRT 03
do nf 121

Underwd lOOJj
dn pf 114

I'BagtP 12
dn new 92

I'ClgMfaT. 434
pf106
pf

I . 8 4
. CnRylnv. 18

. 70
do
do 2 pf 874USCIHlpe 18
dn pf 58' CSInAlpf 9i

USKltr.T20

W

..
...

Lt

.. S

4

4 (,

w

4
I

4

4

(

7

1

3

!

4

4

a

1

I

1

USSmeltc 54! 1

an pr su
i;snblpfinsH

37
ValCAO.. 47
Wabash.. 124
do pf B 2S)

Wei Is Far. 98
WMyld.. 23
do nf 37

WeatPn.. 94n stah p 69
WeyB.. 210
do pr. 112

Wllaon pf.102
Willys pf.

;

8

1

1....

. .

1
IKK,

,

HS
112'.,

21

19
' 40

80,4
M

40
123c

90

90
80
23

32
!
Ot
7,0
91

2H
55

90
70

1044

44
38
27
50
34

95

94

12

94

so

m

O

108)J
SO
164

43

95

73
53

OO

58

38
50

24
40
94 J4'

95
w A L
F.nfwl. 42 45

WhlteMo. 47
WlsOn 46 SO
Woolwth. 143.4

-
WorthPM 24 27
do A 90
do B 52 i 54

Kz divllend.
Where a "c" follows

a quotation it indi-
cates a or offer

shares.

PUBLIC UTILITY SECURITIES.

Feb. It. Feb.
Hid. Asked Bid. Asked.

1.1ft A ..360 3S3 385

k

A
A i:

A K

A Lt
374

pf

Pr

A
A

A

A

Lt

Lt
Lt

A

A
A

11.

4;

Ask

pf

pr

115

19
145
(3

93
43
74
It's
23
73
44

101
::i

sx
33

103
40
13

101
95
14
S3

335
104

. 44
SI
13
W

101
1M

44
f.',
91
99
44
73

M
109

13

40
10
41
13
90
13
44
77
19
U

IN

21 4

41

113
34
Si

140
SO

5
91
34
7
10V,
14
70
44
97

375
17

29
1")

57
SO

1M
90
14
S3

SOT

93
40
S4
10
45

103
91
43
61
91
97
41
74
94

104
10
tt
9

43
19
7s
13
4

71
II
44
99

STEEL AND ORDNANCE STOCKS.

v'Du P P .vi
S.T) D 1' P dbiJpfl03
ii Kmp S A 35
30 S A I M)

ITOlHerc IMwder .;
l'ow nf. 116

117 Hopkins-- 3
6'llopklne-- 30
IslMllllken Rr pf 35

lHJINiles.ll-- ....163
'XlNlles-ll-- pf.,100

Submarine 33
IWIPenn S S Corp CO

lScovlll Mfr. ,.S70
iKi.Thomas Iron.. o
95IWincti It A... 900
MlWoodward Ir 60

SO0I

119
127

111

3I

101

120

II

pf
100

pf.

131
182
101

45

t,
224
127

181
lis
IOO

133

118

112
120

105

107

234
IOO

118
106

heel

145
pf 13'.

IOO

bid
for lea

new.

Em pf.

W lit,

100

105

270

US

U's

101

103

333

104

109

1'5

ITS

fll
9:--)

More New , Y. Central Knarlne.
The New Tork Railroad has

ltts order for locomotlvea placed
with the Um Locomotive making

totol of ISO, which the American lo-
comotive Company has ordera for The
mad will net 380 new engine the close

191". The Lima company will 303
und the American ITS

I'ennsilvanls Crasle Oil Market

Phone.Rector 3900

Foreign Securities
and the

Political Situation
Special Circular Request

WE BUY, SELL & QUOTE

all of

the Standard Foreign

Government and
Municipal Bonds

Hoit & McWilliam
71,Iredwi7, N. 'Phone 3109 Rector

Submarine Boat
Aetna Explosives Marlin Arms
Wright-Marti- n Nipissing

Cosden & Co. Sinclair Oil

Oklahoma Prod. & Ref'g.

War Stock Outlook with
Uncle Sam as new

customer.
Our curreot Market Letter No.
818 dismisses the above and many
other features of present interest

Copy jrnl reuei

HarveyA.Willis&Co.
(Established 1901

39 B'way, N. T. I'liones r.T-S-- Druad

BUSINESS OlTORTCNlTILS.

3 AN1TF I N (J CORPORATION' it'.
1 tean years old with aggr-sst- e hu,'n,t t,a
.5 larga for amount of chpIihI would like to
94li "i Pncipie only with Mew miklnc

1.1

48

J""SO

1

224

13

71

48

dn

t

"ii
S

HI
33

17
9.1

4

74

rs

44

274
19

103
SO

S3

14

100
44

M
15
(0

100
44
frl

3
99
44
TS

94
109

40
10

45
13
14
13
44

19
6s

3i
TO

M3
119

15
M
4i

110

II

11 of
60,

uf

on

Y

a

on

M

of

51

73

9S

S5

13

77

I3S.0OO investment, active participation ao4
oftlcsrsntp It desired large returns sM s
most attractive future Addrces b !4
Ilrooklyn offlco New York Min.

National
i'.r.National
1'. -

Co,
' '

Co pf.

Pabst

DrVTDENDS

Biscuit
Biscuit

Brewing
T.

Pttta, Toungstowti
iiy pi ".

Smyth Co, John Jt
IK.Holllnger Consol 3Iines, Ltd.

Feb.

EX DmDEUTJ TABLE.

Monday
Pittsburg pf....

Tuesday
American Smelting
cosden 4t

' Co." pf."

. .

Steel

(I

pf. q.

Reccrd.

M- -

m, 1"4

A Re
Co

Cosden A Co
International Nickel

Wednesda
American Foreign Sec
Pressed
Standard Oil of Kansas
(standard Oil of Kanaas, ..

Thursday-Ameri- can

Cotton Oil
American humatro. pf
American Tobacco
American Tobacco pf . .

Booth Fisheries
Cities Service
Cities Service stk
Cities Service pf
Lindsay Light
Lindsay Light
Cripple Creek Central
Cripple Creek Central pf....
Deere A Co
ileneral Development Co.

, Manufacturers l.t A eit-- a

Mlddleweat pf... .

National ini
I Gas

Cities Gas
Oil
Oil
Oil atk

Southern
Standard Oil of
Standard Oil of stk
United Drug 3d pf
IT S Steamship
V S Steamship . .

White. .1 tl, Inc pf. ...
White. .1 O, pf

' Friday
Tea 1st pf

Acme 3d pf
I American Sugjr exrs

Bethlehem se k
I Crucible pf

Detroit United
Dome Mines

Klectric
Lanston Monotype Ma

Myers .

Pacific Steamship r

STANDARD PEL ISSUES

Fel.
Ml

I Oil Co. 14 '
Utsntlc Refining Co. li '

Co 4

ouc&eje 1 iw i.inc in . r"
Chesh'rh Mfg ("i Cous
Colonial Oil Co ....
continents! un 10
Crescent Line Co
('umt-erlan- V I. Co Inc
Enreka Line Co
tSalena-Klgn- Oil Co l
tisiena-signs- l on 10
Illinois Line ( n
Indiana Co
Interna Petroleum to
National Transit Co

' New YorL Transit Co. .

; Line Co
Ohio Oil Co

Mexicsn ..
Pierce oil
Prslrle Oil A Gss Co .

Prslrle Line Co .
Iterlnlng Co.

Scuthem Lino Co
tllrt i.lr South Oil Co

Central
doubled

Works,

tv
build

ACTUH

Utilities

General

Liggett

Line

Nnrtlisrn

jsn n renu i,in--

:

1111 10 11 sn
Stsndsnl (III Co ( !

staudanl 1)11 Co iKsnl
Standard (Ml I (K1
Staudanl (III I 11 (Nt--

Stsndard Oil Co (N Jl
Stsndanl Oil (u (N M M
Stsndanl Oil Co (Ohio). 41
Swan Finch Co H'i
Union Line
Vacuum Oil Co... SM
Washington Oil
St Oil suhsld "en bloc"! 13

St Oil old stk "sll on'

Ex dividend.

Pf..
extra

Steel

estra

Heat

Acme
Ohio
Ohio extra
Ohio
Ohio eatra
Ohto

Pipe Line
Calif
rallf

extra
Eng

Acme

Beet
Pteel Corp

Steel accura

Mall

Pipe

Pipe

Pipe.
Pipe

Pipe

Pcnn Fuel.
Corp

Pipe
Solar

Pipe
360

Tank Co...

Erie nonil llenrlna iliiod"?'
ALBANT. Feb 10 n.e

Sen lee Comnilston has
day morning at Its --

hearlnir on tti
new lsoo.iioo.ooo 1uortg.11:
present obligations nnd
neeils. The iitortg.ik'e
year 3.000, prmldes
bonds and IW.3S0 uOO

isued may p.u,
fur

demand Future issii,
hnnila, arilt.g 10

OIL CITY. Pa. Feb. 10 Credit
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MOS: runs. I8,?43 bbls.; avsrags, 43.495; ahlp-- been favorably paised on
tneots, WO; aver are, 43,111. atockhvldtra.
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Mar 39

Star
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Car

Tob

pf

pf
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Tea

hi
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43.
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